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Tiém nang cung rng dién tir nguon nang lugng gio tai Viéet Nam

Tang trudng tiéu thu dién Viét Nam trong 5 thang dau 2020 dat mdc 1.8% so véi cung ky
2019 (CK). Mac du cac hoat dong kinh t€ da dan phuc hoi sau giai doan cach ly xa hdi, san
lugng dién thudng pham T5/2020 van & mic thap han 4.19% CK. Nguyén nhan mét phan do
san lugng dién san xuat tir nguon thuay dién va dién khi sut giam. Lly k& 5 thang dau 2020,
san lugng thuy dién dat 15.7 ty kWh (-33.8% CK), san lugng dién khi dat 16 ty kWh (-15.9%
CK). Theo d8, EVN da tdng huy dong nhdm nhiét dién than 16.8% CK vdi téng san lugng dat
58.1 ty kWh dé& dap ¢’ng nhu cdu s dung. Ching tbi cho rdng su’ ¢§ dirng cip khi L6 11.2

Mu'c nuéc mot s6 song chinh khu vu'c mién Trung & mién Nam
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(san lugng giam 1.5 triéu m3/ngay, tuong ducng 6% tong lugng cung khi) s& anh hudng dén
hét Q2/2020.

liliw. .

Giang  Nam Pan Linh Cam MaiHoa KimLong Cauldu Tra Khic Ph(lam Tan Chau Chau D6c

(50) Ma Ca La Gianh Huong = Thu Bon | Tra Khic Ba Tién Hau

«  DGi véi nhdém thay dién, ching toi du phong Igi nhuan 2020 ghi nhan mdc giam binh quéan
51% CK. Tuy nhién, v8i mirc cd s@ thap trong 2020, ching t6i ky vong Igi nhuan cac cong ty (100)
thuy dién sé tang manh (+180% CK) trong 2021 khi Viét Nam budc vao chu ky 2 ndm thuan
Igi vé thay van. Q1/2020, Igi nhuan rong (LNR) cla cac cong ty thly dién niém yét da giam
76% CK. Két qua kinh doanh kém kha quan du ki€n kéo dai dén Q2/2020 va cai thién dan
trong 6 thang cudi nam. Muc nudc tai mét s6 song chinh khu vuc mién Trung va mién Nam
tinh dén 12/06/2020 dang thdp hon 48% CK va thap han 66% so vdi sO liéu dau nam. Tuy

nhién, so vGi T5/2020, muc nudc da bat dau tdng trd lai 111%.

Séng — Tram quan trac

CONG SUAT DU AN PIEN GIO PE XUAT BO SUNG QUY HOACH (MW)

trong thdi gian tdi. Trong T6/2020, Thi Tudng Chinh Phu (TTCP) d& déng y chu truong bd
sung quy hoach dién gi6 va giao B Cong Thuang (BCT) thuc hién viéc ra soat, cap nhat cac
du an vao quy hoach phat trién dién luc theo quy dinh. Theo bdo cdo clia BCT, tinh dén
T4/2020, Viét Nam c6 254 du an dién gid véi tong cdng suét 45,757 MW dang dugc dé xuat
bS sung quy hoach. T5 va T6/2020 tiép tuc ghi nhan thém gan 670 MW du &n dién gi6 dudc
UBND céc tinh Ha Tinh va Kon Tum cd v&n ban d& nghi BCT xem xét b sung quy hoach.
Trudc do trong T4/2020, BCT cling dé xuat TTCP duy tri cd ché gid ¢ dinh cho cac du an
dién gi6 dén T12/2023, theo Van ban s6 2491/BCT-DL.

Ngudn: EVN, BCT, MBS Research
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« V& trién vong trung han, chlng t6i cho rang cac du an dién gid sé dugc tap trung phat trién ‘
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CTCP Cd Dién Lanh (HSX: REE) ~+ MBSecurities
MUA; Gia muc tiéu: VND 37,400 Di&n bién gia Ngay cip nhat 05/06/2020

BN \/OluMe  ss— REE Thl glé VND 32,000

Ching t6i duy tri khuyén nghi MUA d6i véi CP REE va diéu chinh tang nhe 2% gid muc tiéu Ién mirc

" o o S T TR ; Gia muc tiéu VND 37,400
37,400 dong/CP (upside 17%), phan anh hiéu qua dem lai tUr dy’ an dién mat trgi (DA BDMT) Thac Mga. 8 Upside +17%
B . , B , L i .. % Bloomberg REE VN
» Chdng téi du phong DA BMT Thac Mg 50 MWp cua TMP (,REE s@ hitu 42.6%) tao ra Igi nhuan rong Vén héa VND 9,906 ty
(LNR) binh quén 68 ty dong/ndm trong vong ddi 20 nam bat dau tir 2021. DA du ki€én van hanh trudc USD 424 triéu
ngay 14/12/2020 va hudng muc gia cd dinh 7.09 US cent/kWh. IRR udc dat 19%. Dién bién gia 52 tuan VND 27,300
VND 37,800
* LNR 9 thang cudi 2020 du phdng dat 1,219 ty dong (-5% CK). Trong dd, Igi nhudn rong tir mang cho Gi tri giao dich/ngay VND 29 ty
thué van phong du kién tiép tuc tdng trudng 17% CK, bu dap cho su sut giam clia mang M&E (-38% REE (% g/ :1*»;'; 152;' USD 1.2 triéu
+ - +
CK) va mang dién nudc (-15% CK). So véi cling ky, ching tdi nhan dinh hoat déng kinh doanh nhém e ° ) ’ FOL 49%
A a L A s . N X Lias . VN-Index (%) +16% 1% 7% Ty |é s§ hitu NDT NN 49%
thuy dién sé ghi nhan Igi nhuan thap hon nhung nhin chung, két qua ky vong van kha quan han muc 2
thuc hién Q1/2020 khi diéu kién thay van thuan Igi han trong 6 thang cudi 2020. Theo d6, cd ndm PVT: Ty déng FY19 FY20F FY21F FY22F FY23F
2020, LNR udc dat 1,475 ty dong (-10% CK). Doanh thu 4,890 5,646 5,212 5,386 5,536
, A , , NV , . R EBIT 2,334 2,225 2,713 2,977 2,876
= LNR 2021 du phdong cai thién manh 26% CK, dong gop chu yéu tu mdc tang trudng Igi nhuan 60% CK ..
X n , , s men g , . “. A , R Lgi nhuan rong 1,639 1,475 1,854 2,077 2,042
cua danh muc dién nudc. Nhém thuy dién co6 kha nang phuc h6i manh duéi tac dong tich cuc cua tinh LG nhus ol | 481 | 461  8sa 5077 5 042
N b TS . Ny ’ AY - TRAY Iy v Ay v ~ n 7 7 d. d I I I ! I’
hinh thdi ti€t mang tinh chu ky tai Viét Nam v&i 2 ham mua va 2 nam han xen ké. Bén canh d6, nhom gt nhuan (co ban)
dién con ghi nhan thém Igi nhuan tir DA DMT Thac Mg va DA thdy dién Thugng Kon Tum (van hanh EPS (VND) 2,286 4750 2974 6,692 6,578
2 A 0, -Q0, - 0, 0, 0, -0,
tir T8/2020, ky vong bat dau dem lai Igi nhudn tir 2021). D3i véi hoat dong M&E, LNR udc giam 16%  1and truong EPS (%) 8% 10% 26% 12% 2%
CK dua trén tinh hinh khé khén trong viéc tim kién du &n mdi g6i dau dan dén gia tri backlog cudi ndm P/E (x) 6.1 6.7 54 4.8 4.9
C8 tlc (VND) 1,800 1,600 1,600 1,600 1,600
» REE hién dang giao dich tai mdc P/E forward 6.7x cho 2020 va 5.4x cho 2021, thap han so véi mic Ty suét cd tic (%) 6% 5% 5% 5% 5%
binh quan 5 ndm cta CP nay (7x). RUi ro tang trudng thi gia so vdi gia muc tiéu cla chung t6i co kha P/B (X) 0.9 0.8 0.7 0.7 0.6
nang dén tr nhitng thdng tin tich cuc vé cac DA mdi. REE thanh Iap CTCP BDS Song Long trong ROE (%) 16% 13% 15% 15% 13%
T2/2020 va du kién phat tri€n DA méi tai thanh phd Budn Mé Thudt, tinh Dak Lak. Tuy nhién, k& NG rdng/vén CSH (%) 63% 72% 68% 56% 44%,
hoach trién khai cu thé chua dugc cdng bé. Ngudn: MBS Research
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CTCP Cq Pién Lanh (HSX: REE) — PHU LUC :'\-:-" MBSecurities

Két qua kinh doanh (Ty dong) Chi s6 tai chinh
Doanh thu 4,890 5,646 5,212 5,386 Pinh gia
Gia v6n hang ban 3,644 4,193 3,712 3,806 EPS (VND) 5,286 4,750 5,974 6,692
Lgi nhuan gop 1,246 1,454 1,499 1,580 BVPS (VND) 35,801 38,945 43,313 48,399
Doanh thu tai chinh 442 425 453 503 P/E 6.1 6.7 5.4 4.8
Chi phi tai chinh 386 502 537 571 P/B 0.9 0.8 0.7 0.7
Lgi nhuan lién doanh lién két 907 665 1,085 1,234 Kha nang sinh Igi
Chi phi ban hang 78 90 83 86 Bién Igi nhuan gdp 25% 26% 29% 29%
Chi phi quan ly 222 233 245 257 Bién EBITDA 50% 45% 59% 62%
Lgi nhuan hoat dong kinh doanh 1,910 1,719 2,172 2,402 Bién Igi nhudn rong 34% 26% 36% 39%
Lgi nhuan khac 11 13 13 13 ROE 16% 13% 15% 15%
Lgi nhuan trudc thué 1,921 1,732 2,185 2,415 ROA 9% 7% 8% 9%
Lgi nhuan sau thué 1,720 1,559 1,966 2,198 Tang trudng
Lgi nhuan rong 1,639 1,475 1,854 2,077 Doanh thu -4% 15% -8% 3%
Ldi ich 8 ddng thiéu s& 81 84 112 121 Lgi nhuan trudc thué -9% -10% 26% 11%
Lgi nhuan rong -8% -10% 26% 12%
Bang can doi ké toan FY19 FY20F FY21F FY22F EPS -8% -10% 26% 12%
Tai san ngén han 5,999 6,206 5,480 5,792 T6ng tai san 27% 8% 7% 4%
1. Tién & tuwong duang tién 1,540 328 96 283 VGn chi s hitu 12% 9% 11% 12%
II. Dau tu tai chinh ngdn han 1,221 1,221 1,221 1,221 Thanh khoan
II1. Cac khoan phai thu ngén han 2,138 2,567 2,369 2,448 Thanh toan hién hanh 1.84 1.83 1.70 1.84
IV. Hang ton kho 987 1,996 1,768 1,813 Thanh toan nhanh 1.53 1.24 1.15 1.26
V. Tai san ngan han khac 113 93 27 27 Ng/Tai san 43% 43% 41% 36%
Tai san dai han 13,624 14,927 17,130 17,832 Ng/Von chti s hitu 0.77 0.75 0.68 0.57
1. Cac khoan Phai thu dai han 39 39 39 39 Kha nang thanh toan lai vay 6.55 4.21 4.80 5.30
II. Tai san cd dinh 1,859 1,729 4,413 4,167 Hiéu qua hoat dong
1. Tai san c6 dinh hitu hinh 1,827 1,698 4,383 4,138 Vong quay cac khoan phai thu 2 2 2 2
2. Tai san cd dinh v6 hinh 32 31 30 29 SG ngay thu tién ban hang 153 166 166 166
III. Bat dong san dau tu 1,856 1,726 1,597 1,468 Vong quay hang tén kho 4 2 2 2
1IV. Tai san dd dang dai han 68 1,504 788 1,508 S6 ngay ton kho 98 174 174 174
V. Dau tu tai chinh dai han 9,214 9,368 9,759 10,143 Vong quay cac khoan phai tra 2 2 2 2
VI. Tai san dai han khac 588 560 533 506 S8 ngay phai tra 217 203 203 203
Téng tai san 19,623 21,133 22,610 23,623
Ng phai tra 8,521 9,056 9,179 8,615 Luu chuyén tién té (Ty déng)
I. Ng ngdn han 3,269 3,395 3,216 3,154 Luu chuyén tién tir hoat déng kinh doanh 319 (763) 903 810
1. C4c khoan phai tra ngdn han 2,381 2,329 2,062 2,237 Luu chuyén tién tir hoat déng dau tu (1,630) (539) (1,030) 612
2. Vay & ng thué tai chinh ngén han 888 1,065 1,154 917 Luu chuyén tién tir hoat dong tai chinh 985 91 (107) (1,235)
II. Ng dai han 5,252 5,661 5,963 5,460 Luu chuyén tién thuan trong ndm (325) (1,212) (233) 187
1. Cac khoan phai tra dai han 513 513 513 513
2. Vay & ng thué tai chinh dai han 4,739 5,148 5,450 4,947
Von chi sé hiru 11,102 12,077 13,431 15,009
1. V6n diéu & 3,101 3,101 3,101 3,101
2. Thing du v8n c8 phan 1,050 1,050 1,050 1,050

3. Cac khoan Igi nhuan chua phan phdi 6,246 7,221 8,575 10,153
4. Ldi ich ¢6 déng khdng kiém soat 705 705 705 705
T6n9 nguodn vén 19,623 21,133 22,610 23,623




CTCP Dién luc Dau khi Nhon Trach 2 (HSX: NT2)

%~ MBSecurities

NAM GIU; Gia muc tiéu: VND 23,400

Ching t6i duy tri khuy&n nghi NAM GIU d6i véi 8 phiéu NT2 va diéu chinh tdng 5% gia muc tiéu |én mirc
23,400 dong/CP (+10% upside). Thi gia CP da tdng 7% ké tir bdo cdo cap nhat vao T5/2020 cla ching
tdi. Vi vdy, véi upside con lai va kha ndng duy tri ty sudt c6 tic 10%/ndm, ching tbi cho rdng NT2 phu
hap vai cac nha dau tu than trong cé khau vi rdi ro thap.

= Chung t6i diéu chinh tdng 7% LNR 2020 va tdng 5% LNR binh quan giai doan 2021 — 2025 so véi BC
cap nhat gan nhat. Qua trinh dam phan lai PPA (Hgp dong mua ban dién) dugc ky vong hoan thanh
trong Q4/2020 va chinh thic p dung gid FC mdi (diéu chinh gidam so véi HD cii) tir 2021. Dién bién
nay tré hon so Vvéi gia dinh trudc day cua ching t6i [a 4p dung FC mdi tir 2020. TU 2021, ching toi
diéu chinh tdng 8% san lugng khi bd sung tir moé Sao Vang Dai Nguyét. NT2 cho biét cong ty da ky
phu luc hgp dong dam phan mua khi t& nguon nay.

* LNR 2020 du phdng dat 721 ty dong (-4% CK). Trong dd, 6 thang cudi 2020 LNR udc dat 321 ty dong
(-13% CK), anh hudng tur dgt trung tu trong T9 — T10/2020. 6 thang dau 2020, NT2 cong b6 LNR sg
b0 udc dat 400 ty dong (+3% CK). 2021, ching t6i du phong LNR dat 692 ty dong (-4% CK). Lgi
nhuan gop (LNG)/kWh dy kién gidam 16% tir 204 dong/kWh con 171 dong/kWh sau khi ap dung gid FC
mdi. Tuy nhién, san lugng dién udc tdng 9% CK sau dot trung tu trong 2020 va dudc bG sung ngudn
khi mé&i, ddng thdi, chi phi 1&i vay, phi bao hiém khoan vay giam 58% CK con 49 ty déng gép phan han
ché tac dong cla viéc giam FC.

» CP NT2 hién dang giao dich tai mirc P/E forward 9x cho 2020 va 2021, cao haon P/E cac doanh nghiép
cling nganh ~ 8x. Rui ro thay ddi gid muc tiéu cta ching toi dén tir két qua dam phan chinh thirc PPA.
Trudng hgp FC cao han 10 dong/kWh so v8i mic du phdng, LNR hang nam sé cai thién 6% so vdi
kich ban co s& clia chiing tdi. Ngoai ra, du’ phdng cuia chiing tbi khdng bao gém céc khoan cd tirc bat
thudng tir nguon chénh Iéch ty gia danh gia lai cac khoan muc tién té cd goc ngoai té trong Igi nhuan
chua phan phai (Illy ké dén cudi 2019 ~ 603 ty dong) sau khi NT2 tat toan hét cac khoan vay dai han
trong 6 thang dau 2021.

o\
Dién bién gia Ngay cap nhat 17/06/2020
Thi gia VND 21,350
o —olume AT " Gia muc tiéu VND 23,400
& 40 58 Upside +10%
g 30 W f‘; é Bloomberg NT2 VN
2.0 10 Von hoa VND 6,204 ty
. i i ‘w‘ bl Z . USD 266 triéu
2222222222223 33888¢8 Dién bién gia 52 tuan VND 16,300
S EEETE IS s Gié tri giao dich/ngay VND 6.8 ty
1T 3T 12T USD 0.3 triéu
NT2 (%) +7% +8% 17% FOL 49%
VN-Index (%) +16% -1% -7% Ty 18 s& hitu NDT NN 17.9%
DVT: Ty dong FY19 FY20F FY21F FY22F FY23F
Doanh thu 7,654 7,055 7,583 7,825 7,678
EBIT 885 811 751 772 715
Lgi nhuan rong 754 721 692 722 668
Lgi nhuan (cg ban) 710 729 691 721 667
EPS (VND) 2,540 2,429 2,332 2,431 2,250
Tang trudng EPS (%) -3% -4% -4% 4% 7%
P/E (x) 8 9 9 9 9
EV/EBITDA (x) 6 6 6 5 5
Cé tirc (VND) 2,500 2,300 2,200 2,300 2,100
Ty suét cd tirc (%) 12% 11% 10% 11% 10%
P/B (x) 1.5 1.5 1.5 1.5 1.4
ROE (%) 19% 17% 17% 17% 16%

Ng rong/v6n CSH (%)

72%

60% 45%

29% 14%

Nguon: MBS Research
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CTCP Dién luc Dau khi Nhon Trach 2 (HSX: NT2) — PHU LUC AT MBSecurities

Két qua kinh doanh (Ty dong) FY19 FY20F FY21F FY22F Chi sd tai chinh

Doanh thu 7,654 7,055 7,583 7,825 Pinh gia

Gid v8n hang ban 6,679 6,097 6,707 6,965 EPS (VND) 2,540 2,429 2,332 2,431

Lgi nhuan gop 975 958 876 860 BVPS (VND) 14,333 14,435 14,535 14,635

Doanh thu tai chinh 48 37 22 37 P/E 8 9 9 9

Chi phi tai chinh 168 137 65 23 P/B 1.5 1.5 1.5 1.5

Lgi nhuan lién doanh lién két 0 0 0 0 Kha nang sinh Igi

Chi phi ban hang 0 0 0 0 Bién Igi nhuan gop 13% 14% 12% 11%

Chi phi quan ly 87 96 105 116 Bién EBITDA 21% 21% 19% 19%

Lgi nhuan hoat dong kinh doanh 767 763 728 759 Bién Igi nhudn rong 10% 10% 9% 9%

Lgi nhuan khac 30 -4 1 1 ROE 19% 17% 17% 17%

Lgi nhuan trudc thué 797 759 729 760 ROA 9.2% 10.1% 10.5% 11.0%

Lgi nhuan sau thué 754 721 692 722 Tang trudng

Lgi nhuan rong 754 721 692 722 Doanh thu 0% -8% 7% 3%

Lgi ich c6 dong thi€u s6 0 0 0 0 Lgi nhudn truge thué -3% -5% -4% 4%
Lgi nhuan rong -4% -4% -4% 4%

Bang can doi ké toan EPS -3% -4% -4% 4%

Tai san ngén han 2,416 2,409 2,942 3,768 T6ng tai san -15% -11% -3% 2%

1. Tién & tuwong duang tién 451 82 449 1,192 VGn chi s hitu 12% 1% 1% 1%

I1. Bau tu tai chinh ngdn han 200 200 200 200 Thanh khoan

II1. Cac khoan phai thu ngén han 1,459 1,809 1,944 2,007 Thanh toan hién hanh 0.82 0.94 1.26 1.55

IV. Hang ton kho 302 254 279 290 Thanh toan nhanh 0.72 0.84 1.14 1.43

V. Tai san ngan han khac 4 64 69 80 Ng/Tai san 45% 38% 36% 37%

Tai san dai han 5,148 4,315 3,579 2,870 Ng/Von chti s hitu 0.83 0.62 0.56 0.58

1. Cac khoan Phai thu dai han 0 0 0 0 Kha nang thanh toan lai vay 9.66 15.60 34.16 61.66

II. Tai san cd dinh 4,876 4,198 3,521 2,843 Hiéu qua hoat dong

1. Tai san c6 dinh hitu hinh 4,853 4,177 3,502 2,826 Vong quay cac khoan phai thu 3.8 3.9 3.9 3.9

2. Tai sén c6 dinh vo hinh 23 21 19 17 SG ngay thu tién ban hang 95 94 94 94

III. Bat dong san dau tu 0 0 0 0 Vong quay hang tén kho 24 24 24 24

1IV. Tai san dd dang dai han 1 1 1 1 S6 ngay ton kho 15 15 15 15

V. Dau tu tai chinh dai han 0 0 0 0 Vong quay cac khoan phai tra 3.5 3.4 3.3 3.3

VI. Tai san dai han khac 270 116 58 27 S6 ngay phai tra 103 107 111 111

Téng tai san 7,564 6,724 6,521 6,638

NG phai tra 3,437 2,568 2,337 2,425 Luu chuyén tién té (Ty déng)

I. Ng ngdn han 2,944 2,567 2,336 2,424 Luu chuyén tién tir hoat déng kinh doanh 1,917 1,348 1,473 1,382

1. Céc khoan phai tra ngan han 1,594 1,793 2,033 2,111 Luu chuyén tién tir hoat déng dau tu (187) 22 7 22

2. Vay & ng thué tai chinh ngén han 1,350 774 303 313 Luu chuyén tién tir hoat dong tai chinh (1,344) (1,738) (1,114) (661)

II. Ng dai han 493 1 1 1 Luu chuyén tién thuan trong ndm 386 (369) 367 742

1. Cac khoan phai tra dai han 1 1 1 1

2. Vay & ng thué tai chinh dai han 492 0 0 0

Von chi sé hiru 4,127 4,156 4,185 4,213

1. V6n diéu & 2,879 2,879 2,879 2,879

2. Thing du v8n c8 phan -1 0 0 0

3. Cac khoan Igi nhuan chua phan phdi 1,249 1,277 1,306 1,334

4. Ldi ich ¢6 déng khdng kiém soat 0 0 0 0

Tdng nguén vén 7,564 6,724 6,521 6,638




CTCP Xay lap Pién I (HSX: PC1)

%~ MBSecurities

NAM GIU; Gia muc tiéu: VND 19,400

Chiing t6i ha khuy&n nghi tir MUA sang NAM GIU d6i véi CP PC1 véi gid muc tiéu 19,400 dong/CP (upside
10%), diéu chinh gidam 13% tir mrc 22,200 déng/CP. Thi giad CP da tdng 16% k& tir bdo cdo cap nhét vao
T2/2020 cta ching t6i. Mac du phan anh thém Igi nhuan dong gdp tir 2 du an dién gié Phong Huy va
Phong Nguyén (tuong dudng 24% LNR PC1 tir 2021), tuy nhién trong mo hinh FCFE, ching t6i diéu chinh
ting 41% hé s8 beta tir 0.44 Ién 0.62 dua trén cdp nhat mdc dd tuong quan gitta su’ thay déi gid CP PC1
va chi s6 VNIndex tur khi PC1 bat dau niém yét trén HSX.

Bén canh dy an dién gi6 Lién Lap, ching t6i du phdng 2 DA dién gié Phong Huy va Phong Nguyén
(d6ng cong sudt 48 MW, PC1 s& hitu gan 60%) dem lai tdng LNR 185 ty ddng/ndm binh quén cho PC1
trong vong ddi 20 nam bat dau tir 2021. DA du kién van hanh trong T10/2021 va hudng mdc gia c6
dinh 8.5 US cent/kWh. IRR udc dat 19.3%.

Ching t6i diéu chinh gidam LNR 2020 (-11%), 2021 (-17%) va diéu chinh tang LNR 2022 (+63%) so
vdi BC cdp nhat gan nhat. DA thly dién Méng An (30 MW) gidn tién do phét dién dong bd 2 t6 may tir
Q1/2020 sang Q2/2020, dan dén tong san lugng dién 2020 du phéng giam 11%. Bén canh d6, du an
BDS Vinh Hung cling diéu chinh thdi diém hoan thanh tir Q2/2021 sang Q4/2021. Vi vdy, ching tdi
cho rdng doanh thu tir DA Vinh Hung sé€ tap trung ghi nhan trong ndm 2022. Trong 2022, két qua kinh
doanh c6 thém sur déng gép Igi nhuén tir 2 DA dién gié dan dén mitc didu chinh tdng manh LNR so vdi
du phdng trudc day.

LNR 2020 du phong dat 461 ty dong (+29% CK). Trong do6, 9 thang cudi 2020 LNR udc dat 370 ty
dong (+37% CK). Chung toi du ki€n DA BDS Thanh Xuan sé ti€p tuc ban giao phan con lai dem lai 696
ty dong doanh thu (+327% CK) va 218 ty dong Igi nhuan gop (LNG +303% CK). Mang thuy dién ky
vong tang trudng 43% doanh thu dat 600 ty dong va téng trudng 35% LNG dat 351 ty dong tur viéc
van hanh nha mdy thay dién Méng An (30 MW), Bdo Lac B (18 MW) va Song Nhiém 4 (6 MW). Téng
LNG 9 thang cudi 2020 udc tdng 42% CK, bu dap cho chi phi Ii vay tang 53% CK (dat 212 ty dong)
khi cac DA di vao hoat dong.

PC1 cong bd két qua doanh thu sa bo 6 thang dau 2020 dat 3,000 ty dong (-1% CK) va LNST dat 250
ty dong (+6% CK), tuong (ing 44% va 52% du phdng doanh thu va LNR ca nam 2020 cla chung t6i.

Macro outlook

Dién bién gia Ngay cap nhat 12/06/2020
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TR RTTAYASERS ROK3A Gia tri giao dich/ngay VND 8.4 ty

1T 3T 12T USD 0.4 triéu

PC1 (%) +5% +31% -9% FOL 49%

VN-Index (%) +5% +7% -10% Ty I s& hitu NDT NN 18.93%
DVT: Ty dong FY19 FY20F FY21F FY22F
Doanh thu 5,845 6,836 5,639 6,906
EBIT 604 854 698 1,244
Lgi nhuan rong 358 461 348 490
Lgi nhudn (cg ban) 358 461 348 490
EPS (VND) 2,028 2,631 2,009 2,829
Tang trudng EPS (%) -28% 30% -24% 41%
P/E (x) 9 7 9 6
EV/EBITDA (x) 9 9 11 6
C6 tirc (VND) - - -
Ty suét c8 tic (%) 0% 0% 0% 0%
P/B (X) 0.8 0.7 0.6 0.6
ROE (%) 10% 12% 8% 11%
NG rong/vén CSH (%) 110% 148% 189% 161%

Nguon: MBS Research
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Chi s6 tai chinh FY19 FY20F FY21F FY22F

Két qua kinh doanh (Ty dong) FY19 FY20F FY21F

Doanh thu 5,845 6,836 5,639 6,906 Pinh gia

Gia v6n hang ban 5,026 5,736 4,692 5,404 EPS (VND) 2,028 2,631 2,009 2,829

Lgi nhuan gép 819 1,100 946 1,502 BVPS (VND) 23,195 25,814 27,817 30,639

Doanh thu tai chinh 38 23 23 23 P/E 9 7 9 6

Chi phi tai chinh 172 265 325 530 P/B 0.8 0.7 0.6 0.6

Lgi nhuan lién doanh lién két -33 2 0 0 Kha nang sinh Igi

Chi phi ban hang 22 63 52 51 Bién Igi nhuén gop 14% 16% 17% 22%

Chi phi quan ly 202 212 223 234 Bién EBITDA 13% 15% 19% 25%

Lgi nhuén hoat dong kinh doanh 427 585 369 710 Bién Igi nhudn rong 6% 7% 6% 7%

Lgi nhuan khac 6 6 6 6 ROE 10% 12% 8% 11%

Lgi nhuan trudc thué 433 591 375 716 ROA 4.8% 4.7% 2.8% 3.7%

Lgi nhuén sau thué 376 481 323 587 Tang trudng

Lgi nhuan rong 358 461 348 490 Doanh thu 15% 17% -18% 22%

Lgi ich c8 ddng thiéu s& 18 20 -25 97 EBITDA -13% 37% 2% 64%
Lgi nhuén trude thué -25% 36% -37% 91%

Bang can doi ké toan FY19 FY20F FY21F FY22F Lgi nhuan rong -23% 29% -24% 41%

Tai san ngan han 4,153 3,940 3,421 3,698 EPS -28% 30% -24% 41%

1. Tién & tuong duang tién 568 1,043 373 841 Téng tai san 26% 35% 17% 3%

11. Dau tu tai chinh ngdn han 180 180 180 180 VGn cha sé hitu 13% 11% 8% 10%

II1. Cac khoan phai thu ngén han 1,851 1,783 1,709 1,945 Thanh khoan

1IV. Hang t6n kho 1,434 848 1,047 729 Thanh toan hién hanh 1.66 1.44 1.21 1.21

V. Tai san ngdn han khac 120 86 111 3 Thanh toan nhanh 1.09 1.13 0.84 0.97

Tai san dai han 4,162 7,299 9,767 9,863 Ng/Tai san 56% 63% 66% 64%

1. Céc khoan Phai thu dai han 8 8 8 8 Ng/Vén chi s hitu 1.25 1.73 1.98 1.78

11. Tai san c6 dinh 2,414 3,979 8,874 8,397 Kha nang thanh toan lai vay 3.56 3.25 2.16 2.36

1. Tai san ¢ dinh hitu hinh 2,412 3,977 8,872 8,396 Hiéu qua hoat dong

2. Tai san c6 dinh vo hinh 2 2 2 1 Vong quay cac khoan phai thu 3 3 3 3

II1. B3t dong san dau tu 168 215 202 264 S6 ngay thu tién ban hang 110 111 111 111

1V. Tai san d& dang dai han 1,179 2,730 338 871 Vong quay hang ton kho 7 7 7 7

V. Bau tu tai chinh dai han 64 63 63 63 SG6 ngay ton kho 52 52 52 52

VI. Tai san dai han khac 330 305 282 260 Vong quay cac khoan phai tra 4 4 4 4

Téng tai san 8,315 11,239 13,188 13,561 S8 ngay phai tra 102 101 101 101

Ng phai tra 4,620 7,127 8,757 8,680

1. N ngan han 2,497 2,728 2,831 3,062 Luu chuyén tién té (Ty dong)

1. Cac khoan phai tra ngdn han 1,546 1,418 1,341 1,418 Luu chuyén tién tir hoat dong kinh doanh (334) 1,175 463 1,222

2. Vay & ng thué tai chinh ngdn han 951 1,310 1,490 1,644 Luu chuyén tién tir hoat déng dau tu (956) (3,334) (2,839) (601)

II. Ng dai han 2,123 4,399 5,925 5,617 Luu chuyén tién tir hoat ddng tai chinh 1,156 2,634 1,706 (154)

1. Cac khoan phai tra dai han 27 28 28 28 Luu chuyén tién thuan trong ndm (134) 475 (669) 467

2. Vay & ng thué tai chinh dai han 2,096 4,371 5,897 5,589

Von chi sé hiru 3,695 4,112 4,431 4,881

1. Von diéu Ié 1,593 1,593 1,593 1,593

2. Théng du von cb phan 711 711 711 711

3. Cac khoan Igi nhuan chua phan phdi 1,134 1,551 1,870 2,320

4. Ldi ich ¢6 déng khdng kiém soat 257 257 257 257

Téng nguén vén 8,315 11,239 13,188 13,561




